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Abstract 
7KHEDVLFREMHFWLYHRI WKLVVWXG\LVWRH[DPLQHWKHUHIOHFWLYHWKLQNLQJWHQGHQFLHVRISURVSHFWLYHWHDFKHUV 7KHGHVFULSWLYHVXUYH\
PRGHO KDV EHHQ DGRSWHG LQ WKH VWXG\ 7KH XQLYHUVH RI WKH VWXG\ FRQVLVWV RI SURVSHFWLYH WHDFKHUV DWWHQGLQJ WKH WK JUDGH RI WKH
(OHPHQWDU\7HDFKHU(GXFDWLRQ'HSDUWPHQWDW%DOÕNHVLU8QLYHUVLW\LQWKHDFDGHPLF\HDU6DPSOLQJZDVFRQGXFWHGZLWKD
WRWDORISURVSHFWLYH WHDFKHUV LQ WKHGHSDUWPHQWVRI(OHPHQWDU\0DWKHPDWLFV6RFLDO6FLHQFHV(OHPHQWDU\ 7HDFKHU(GXFDWLRQ
DQG6FLHQFH(GXFDWLRQ'HSDUWPHQWVE\PHDQVRIWKHUDQGRPVDPSOLQJPHWKRGDPRQJSUREDELOLW\VDPSOLQJWHFKQLTXHV,QOLQHZLWK
WKHREMHFWLYHRIWKHVWXG\IRUWKHSXUSRVHRIGHWHUPLQLQJWKHUHIOHFWLYHWKLQNLQJWHQGHQFLHVRISURVSHFWLYHWHDFKHUVWKH5HIOHFWLYH
7KLQNLQJ7HQGHQF\VFDOHZDVXWLOL]HG2EWDLQHGGDWDZDVDQDO\]HGWKURXJKDULWKPHWLFPHDQDQGVWDQGDUGGHYLDWLRQYDOXHVRQH
ZD\DQDO\VLVRIYDULDQFH$129$DQGWKH%RQIHUURQL WHVW$VDUHVXOWRI WKHVWXG\LWZDVGHWHUPLQHGWKDWSURVSHFWLYHWHDFKHUV
VWXG\LQJ DW WKH (OHPHQWDU\ 7HDFKHU (GXFDWLRQ 'HSDUWPHQW KDG WKH KLJKHVW DQG WKH SURVSHFWLYH WHDFKHUV VWXG\LQJ DW WKH 6RFLDO
6FLHQFHV7HDFKLQJ'HSDUWPHQW KDG WKH ORZHVW UHIOHFWLYH WKLQNLQJ WHQGHQF\ VFRUHPHDQV )XUWKHUPRUH LWZDV FRQFOXGHG WKDW WKH
UHIOHFWLYHWKLQNLQJWHQGHQFLHVRISURVSHFWLYHWHDFKHUVGLIIHUHGDFFRUGLQJWRWKHYDULDEOHRIWKHGHSDUWPHQWWKH\DUHVWXG\LQJLQ

.H\ZRUGV5HIOHFWLYHWHDFKLQJSURVSHFWLYHWHDFKHUVSURVSHFWLYHWHDFKHUV
UHIOHFWLYHWKLQNLQJDELOLW\
1. Introduction 
7KHFDSDFLW\RIWKLQNLQJLQDQLQGLYLGXDODFTXLUHVTXDOLILFDWLRQZLWKWKHLQGLYLGXDOGLVFRYHULQJFRUUHFW
PDQQHUVRIWKLQNLQJ$FFRUGLQJO\WKHUHLVDQHHGIRUWHDFKHUVZKRFDQJXLGHVWXGHQWVGLUHFWVWXGHQWVLQ

*OL]*UùDKLQ7HO
(PDLODGGUHVVJXOL]#EDOLNHVLUHGXWU
3XEOLVKHGE\(OVHYLHU/WG6HOHFWLRQDQGRUSHHUUHYLHZXQGHUUHVSRQVLELOLW\RI7KH$VVRFLDWLRQRI
6FLHQFH(GXFDWLRQDQG7HFKQRORJ\
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XWLOL]LQJ WKH NQRZOHGJH WKH\ KDYH DFTXLUHG LQ DQ HIIHFWLYHPDQQHU DQG FRQWULEXWH WR WKHP LQ SUREOHP
VROYLQJDQGEHLQJVXFFHVVIXOERWKLQWKHLUVFKRROOLIHDQGGDLO\OLIH6WXGLHVRQWHDFKHUVZKRDUHWKHPRVW
LPSRUWDQWHOHPHQWRIHGXFDWLRQLQWKHZRUOGDQGWKHLUWUDLQLQJDUHLQFUHDVLQJGD\E\GD\2QHRIWKHVHLV
WKHVWXGLHVFRQGXFWHGLQWKHILHOGRIUHIOHFWLYHWKLQNLQJ5HIOHFWLYHWKLQNLQJLVDQHVVHQWLDOHOHPHQWRIWKH
HGXFDWLRQSURFHVVRI WHDFKHUVDQGVWXGHQWV6RPXFKVR WKDWPDQ\ LQVWLWXWLRQV LQ WKH ILHOGRIHGXFDWLRQ
DQGWHDFKHUGHYHORSPHQWLQ(XURSHDQG$PHULFDKDYHGHWHUPLQHGUHIOHFWLRQDVDVWDQGDUGWKDWQHHGVWREH
FRPSOLHGZLWKE\ WHDFKHUVDQGVWXGHQWV7KLVVWDQGDUGLVH[SUHVVHGDV WKHWHDFKHUPXVWFRQWHPSODWHRQ
WKHLUSUDFWLFHV LQDV\VWHPDWLFPDQQHUDQG  PXVWEHQHILW IURPWKHH[SHULHQFH WKH\KDYHDFTXLUHG7KH\
VKRXOGEHDEOHWRH[DPLQHWKHLUSUDFWLFHIURPDFULWLFDOSHUVSHFWLYHFRQVXOWWKHYLHZVRIRWKHUVFRQGXFW
VWXGLHVZLWKHGXFDWLRQDOTXDOLW\ LQRUGHU WR GHHSHQ WKHLU NQRZOHGJHFRQFUHWL]HKLVKHU MXGJPHQWV DQG
DGDSWWKHPHWKRGRIWHDFKLQJDFFRUGLQJWRQHZILQGLQJVDQGWKRXJKWV1&7$)FLWHGE\5RGJHUV
 ,Q WKLV FRQWH[W LW ZRXOG EH DSSURSULDWH WR XQGHUOLQH WKH GHILQLWLRQ RI UHIOHFWLRQ DQG UHIOHFWLYH
WKLQNLQJ
'HZH\GHILQHVUHIOHFWLRQDV³WKHDFWLYHFRQVLVWHQWDQGFDUHIXOWKRXJKWRQDQ\EHOLHIRUIRUPRI
NQRZOHGJHLQOLJKWRIUHDVRQVWKDWVXSSRUWLWDQGWDNHLWWRWKHQH[WFRQFOXVLRQ´7KHFRQFHSWRIUHIOHFWLRQ
KDVDFTXLUHGLWVSODFHLQHGXFDWLRQLQWKHIRUPRIUHIOHFWLYHWHDFKLQJUHIOHFWLYHUHVHDUFKDQGUHIOHFWLQJ
RQSUDFWLFH)XUWKHUPRUH LW KDVEHFRPHDQ LPSRUWDQWEXLOGLQJEORFN LQ WKH ILHOGRI WHDFKHU WUDLQLQJ LQ
EHFRPLQJDQHIIHFWLYHWHDFKHU'D\7KLVLVEHFDXVHLQWKHSURFHVVRIUHIOHFWLQJWHDFKHUVDUHDEOH
WRGHYHORSWKHLUSHUVRQDODQGSURIHVVLRQDONQRZOHGJH$WWKHVDPHWLPHWRJHWKHUZLWKUHIOHFWLYHWKLQNLQJ
WHDFKHUVDUHDEOHWRJXLGHVWXGHQWVLQILQGLQJUHDOLVWLFVROXWLRQVWRSUREOHPVDQGPDNLQJVRXQGGHFLVLRQV
,Q WKLV FRQWH[W UHIOHFWLRQ DQG UHIOHFWLYH WKLQNLQJ DUH SHUFHLYHG WR EH LPSRUWDQW HOHPHQWV LQ WHDFKHU
WUDLQLQJ
ùDKLQH[SUHVVHVWKHUHIOHFWLYHWHDFKHUDVDWHDFKHUZKR³FRQVWDQWO\KDVDKROGRIFRQWURODQGLV
FRQVWDQWO\ RSHQ WR HGXFDWLRQ LQ WKH IRUPDWLRQ RI VFKRRO FXOWXUH GLUHFWLQJ DQG UHVWUXFWXULQJ FODVVURRP
SUDFWLFH SURFHVVHV FRQWUROOLQJ DQG GLUHFWLQJ EHKDYLRU DQG IHHOLQJV PDNLQJ LQIHUHQFHV RQ DOWHUQDWLYH
SUDFWLFHVDQGHYHQWV´
1RUWRQ  OLVWV WKHEDVLF FKDUDFWHULVWLFVDQGEHKDYLRUV WKDWD UHIOHFWLYH WKLQNLQJ WHDFKHUQHHGV WR
KDYH DV ³D WHDFKHU ZKR FRQVWDQWO\ HYDOXDWHV WKH WHDFKLQJ SURFHVV FDQ PDNH HIIHFWLYH GHFLVLRQV E\
UHYLHZLQJ WKHPHWKRGVDQG LQVWUXPHQWV WKH\XVH LVEURDGPLQGHGFDQSURGXFHDOWHUQDWLYH VROXWLRQVE\
FRQVLGHULQJFULWLFLVPLVVLQFHUHFDQWDNHDOOVRUWVRIVKRUWWHUPDQGORQJWHUPFRQVHTXHQFHVRIGHFLVLRQV
PDGHLQWRFRQVLGHUDWLRQDQGRUJDQL]HSODQQLQJDFFRUGLQJO\ SD\VDWWHQWLRQWRUHIOHFWLRQ LVIRUHVLJKWHG
DQGHGXFDWHVKLVKHUVWXGHQWVDFFRUGLQJO\FLWHGE\'XEDQDQG<HONHQ
,Q WKH WUDLQLQJ RI WHDFKHUV LW LV LPSRUWDQW WR GHWHUPLQH WKH H[WHQW WR ZKLFK UHIOHFWLYH WHDFKHU
FKDUDFWHULVWLFVDUHDFTXLUHGDWIDFXOWLHVRIHGXFDWLRQ,QOLQHZLWKWKLVWKHEDVLFSXUSRVHRIWKHVWXG\LVWR
H[DPLQH WKH UHIOHFWLYH WKLQNLQJ WHQGHQFLHV RI SURVSHFWLYH WHDFKHUV   )RU WKLV SXUSRVH DQVZHUV WR WKH
IROORZLQJUHVHDUFKTXHVWLRQVKDYHEHHQVRXJKW
:KDWDUHWKHUHIOHFWLYHWKLQNLQJWHQGHQF\OHYHOVRISURVSHFWLYHWHDFKHUV"
'RHVWKHUHIOHFWLYHWKLQNLQJWHQGHQF\OHYHOVRISURVSHFWLYHWHDFKHUVGLIIHUDFFRUGLQJWRWKHYDULDEOH
RIWKHGHSDUWPHQWWKH\DUHVWXG\LQJLQ"
2. Methodology 
 0RGHORIWKH6WXG\
7KHGHVFULSWLYHVXUYH\PRGHOZKLFKDLPVWRGHPRQVWUDWHWKHH[LVWLQJFLUFXPVWDQFHDVLWLVKDVEHHQ
DGRSWHGLQWKHVWXG\7KLVPRGHOZDVVHOHFWHGDVLWDWWHPSWVWRGHVFULEHWKHH[LVWLQJFDVHZLWKUHJDUGVWR
UHIOHFWLYHWKLQNLQJWHQGHQFLHVRISURVSHFWLYHWHDFKHUVZLWKLQWKHIUDPHZRUNRIWKHSXUSRVHRIWKHVWXG\
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 6WXG\JURXS
7KHXQLYHUVHRI WKHVWXG\FRQVLVWVRISURVSHFWLYH WHDFKHUVVWXG\LQJ LQ WKHWK\HDURI WKH(OHPHQWDU\
7HDFKHU (GXFDWLRQ 'HSDUWPHQW DW %DOÕNHVLU 8QLYHUVLW\ GXULQJ WKH VSULQJ VHPHVWHU RI WKH 
DFDGHPLF \HDU $ WRWDO RI  SURVSHFWLYH WHDFKHUV FRQVLVWLQJ RI  IURP WKH 0DWKHPDWLFV 7HDFKLQJ
'HSDUWPHQW  IURP WKH 6RFLDO 6FLHQFHV 7HDFKLQJ 'HSDUWPHQW  IURP WKH (OHPHQWDU\ 7HDFKHU
(GXFDWLRQ'HSDUWPHQWDQGIURPWKH6FLHQFH7HDFKLQJ'HSDUWPHQWZHUHLQFOXGHGLQWKHVWXG\WKURXJK
WKHUDQGRPVDPSOLQJPHWKRGXQGHUSUREDELOLW\VDPSOLQJWHFKQLTXHV$SURSRUWLRQRIQ RI
WKHSURVSHFWLYHWHDFKHUVVHOHFWHGIURPWKHVDLGGHSDUWPHQWVDVVDPSOHVZHUHPDOHVDQGQ 
ZHUHIHPDOHV
 &ROOHFWLRQDQG$QDO\VLVRI'DWD
,QOLQHZLWKWKHSXUSRVHRIVWXG\IRUWKHSXUSRVHRIGHWHUPLQLQJWKHUHIOHFWLYHWKLQNLQJWHQGHQFLHVRI
SURVSHFWLYHWHDFKHUVWKH³5HIOHFWLYH7KLQNLQJ7HQGHQF\´VFDOHGHYHORSHGE\6HPHUFLZDVXVHG
7KHVFDOHFRQVLVWVRILWHPVRIZKLFKDUHSRVLWLYHDQGDUHQHJDWLYH $FFRUGLQJWRWKHDSSOLHG
IDFWRU DQDO\VLV DV D UHVXOW RI WKH UHOLDELOLW\ DQG YDOLGLW\ ZRUNV RI WKH VWXG\ WKH .02 YDOXHV ZHUH
GHWHUPLQHGDVDQG%DUWOHWWYDOXHZDVGHWHUPLQHGDVS)XUWKHUPRUHDFFRUGLQJWR
WKHUHVXOWRIWKHFRQGXFWHGLWHPDQDO\VLVLWZDVGHWHUPLQHGWKDWWKHWRWDOLWHPFRUUHODWLRQVYDULHGEHWZHHQ
 DQG  WHVW UHWHVW FRUUHODWLRQ LV  S WKH FRUUHODWLRQ FRHIILFLHQW EHWZHHQ WZR KDOI
SRLQWVLVSDQGWKH&URQEDFK$OSKDFRHIILFLHQWRIWKHVFDOHLV6HPHUFL
7KH WKHPHV RI WKH VHYHQ IDFWRUV REWDLQHG LQ WKH VFDOH SUHSDUHG DV D  SRLQW OLNHUW VFDOH KDYH EHHQ
GHWHUPLQHG DV FRQVWDQW DQG SXUSRVHIXO WKLQNLQJ UHOLDELOLW\ FRHIILFLHQW  RSHQPLQGHGQHVV
UHOLDELOLW\ FRHIILFLHQW  LQTXLVLWLYH DQG HIIHFWLYH WHDFKLQJ UHOLDELOLW\ FRHIILFLHQW  WHDFKLQJ
UHVSRQVLELOLW\ DQG EHLQJ VFLHQWLILF UHOLDELOLW\ FRHIILFLHQW  LQYHVWLJDWLYH UHOLDELOLW\ FRHIILFLHQW
 EHLQJ YLVLRQDU\ DQG FDQGLGQHVV UHOLDELOLW\ FRHIILFLHQW  YLHZ WRZDUGV WKH SURIHVVLRQ
UHOLDELOLW\FRHIILFLHQW
:LWKUHJDUGVWRWKHGDWDREWDLQHGWKURXJKWKHLPSOHPHQWDWLRQRIWKHVFDOHRQSURVSHFWLYHWHDFKHUVWKH
6366ZDVXVHGWRILQGDQVZHUVIRUWKHTXHVWLRQVRIWKHVWXG\)RUWKLVSXUSRVHDULWKPHWLFPHDQDQG
VWDQGDUGGHYLDWLRQRI WKHGDWDZHUHDQDO\]HG WKURXJK WKHRQHZD\YDULDQFHDQDO\VLV $129$DQG WKH
%RQIHUURQLWHVW
3. Findings and Interpretation 
 )LQGLQJVRQWKH5HIOHFWLYH7KLQNLQJ7HQGHQF\OHYHOVRISURVSHFWLYHWHDFKHUV
'LVWULEXWLRQRI DULWKPHWLFPHDQ DQG VWDQGDUGGHYLDWLRQ DFFRUGLQJ WR WKHGHSDUWPHQW VWXGLHG LQZLWK
UHJDUGV WR WKH WKHPHV RI WKH VHYHQ IDFWRUV LQ WKH VFDOH LQ DFFRUGDQFHZLWK WKH GDWD REWDLQHG IURP WKH
DSSOLFDWLRQRIWKH³5HIOHFWLYH7KLQNLQJ7HQGHQF\´6FDOHWRSURVSHFWLYHWHDFKHUVLQWKHVDPSOHXQGHUWKH
VFRSHRIWKHILUVWSUREOHPRIWKHVWXG\KDYHEHHQSURYLGHGLQ7DEOH






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7DEOH$YHUDJHDQGVWDQGDUGGHYLDWLRQYDOXHVLQUHODWLRQWRWKHUHIOHFWLYHWKLQNLQJWHQGHQF\OHYHOVRISURVSHFWLYHWHDFKHUV
6XEGLPHQVLRQV
)DFWRUV
'HSDUWPHQWV 
(OHP6FKRRO
7HDFKLQJ
(OHP6FKRRO
0DWKV7HDFKLQJ
6RFLDO6FLHQFHV
7HDFKLQJ
6FLHQFH7HDFKLQJ 
*HQHUDO
Q  VV Q  VV Q  VV Q  VV Q  VV
&RQVWDQWDQG
3XUSRVHIXO
7KLQNLQJ

 

 

 

 

 
2SHQ
PLQGHGQHVV          
,QTXLVLWLYHDQG
(IIHFWLYH
7HDFKLQJ
         
7HDFKLQJ
5HVSRQVLELOLW\
DQG%HLQJ
6FLHQWLILF
         
,QYHVWLJDWLYH          
9LVLRQDU\DQG
&DQGLGQHVV
         
9LHZ7RZDUGV
3URIHVVLRQ
         
7RWDO          

:KHQ7DEOHLVH[DPLQHGLWKDVEHHQGHWHUPLQHGWKDWSURVSHFWLYHHOHPHQWDU\WHDFKHUVKDYHWKHOHYHO
RIUHIOHFWLYHWKLQNLQJWHQGHQF\DWWKHUDWHRIHOHPHQWDU\VFKRROSURVSHFWLYHPDWKHPDWLFVWHDFKHUVDW
WKHUDWHRIVRFLDOVFLHQFHVWHDFKHUVDWWKHUDWHRIDQGSURVSHFWLYHVFLHQFHWHDFKHUVDWWKHUDWH
RI:KHQWKHDQVZHUVJLYHQZLWKLQWKHVFRSHRIVHYHQIDFWRUVLQWKHVFDOHDUHH[DPLQHGFRQVLGHULQJ
WKH LWHPVPHDVXULQJ WKH VXEGLPHQVLRQRI WKH &RQVWDQW DQG3XUSRVHIXO7KLQNLQJ´ SURVSHFWLYH VFLHQFH
WHDFKHUV; PRVWO\SUHIHUWKHWRSLFVRI9DOXLQJVWXGHQWV¶YLHZVFULWLFDOWKLQNLQJLQWKHOLJKWRI
WHDFKLQJ REMHFWLYHV  KHOSLQJ RWKHU WHDFKHUV ZLWK WHDFKLQJ DVVHVVLQJ WKH HIIHFWLYHQHVV RI WKHLU RZQ
WHDFKLQJHQFRXUDJLQJGHEDWHVLQWKHFODVVURRPHQFRXUDJLQJVWXGHQWVWRGLVFRYHUZKLOHJLYLQJWKHOHVVRQ
ZKHUHDV HOHPHQWDU\ VFKRRO SURVSHFWLYH PDWKHPDWLFV WHDFKHUV ;  SUHIHU OHVV :KHQ WKH LWHPV
PHDVXULQJWKHVXEGLPHQVLRQRI³RSHQPLQGHGQHVV´DUHH[DPLQHGLWKDVEHHQGHWHUPLQHGWKDWHOHPHQWDU\
VFKRRO SURVSHFWLYH WHDFKHUV  ;  DUH PRUH VHQVLWLYH WR WKH WRSLFV RI  5HYLHZLQJ WHDFKLQJ
DFTXLVLWLRQV EHLQJ RSHQ WR FULWLFLVPV UHJDUGLQJ WHDFKLQJ SUDFWLFH ORRNLQJ DW WKH SUDFWLFH LQ OHDUQLQJ
WHDFKLQJ SURFHVV LQ DPXOWL GLUHFWLRQDOPDQQHU IHHOLQJ UHVSRQVLELOLW\ LQ VWXGHQWV¶ LQGLYLGXDO QHHGV DQG
FRJQLWLYH EHKDYLRUV FDULQJ IRU WKH HGXFDWLRQDO DFWLYLWLHV DQG WKDW WKH\PRVWO\ VHOHFWHG WKH RSWLRQV RI
³&RPSOHWHO\$JUHH´ZKHUHDVHOHPHQWDU\VFKRROSURVSHFWLYHPDWKHPDWLFVWHDFKHUV; SUHIHUOHVV
:KHQ WKH LWHPVPHDVXULQJ WKH VXEGLPHQVLRQRI ³ ,QTXLVLWLYHDQG(IIHFWLYH7HDFKLQJ´DUHH[DPLQHG LW
KDV EHHQ GHWHUPLQHG WKDW SURVSHFWLYH HOHPHQWDU\ VFKRRO WHDFKHUV ;   DUH PRUH VHQVLWLYH WR WKH
WRSLFVRI8VLQJQHZPDWHULDOVLQWURGXFLQJWKHFRQFHSWPDSVLQWKHWKHRUHWLFDOSDUWRIWKHOHVVRQYDOXLQJ
VWXGHQWV¶GUHDPVJLYLQJ LPSRUWDQFH WRFRRSHUDWLYH OHDUQLQJDQGKDYLQJDFULWLFDOSHUVSHFWLYHDQG WKDW
WKH\ PRVWO\ SUHIHU WKH RSWLRQV RI ³&RPSOHWHO\ $JUHH´ ZKHUHDV SURVSHFWLYH HOHPHQWDU\ VFKRRO
PDWKHPDWLFV WHDFKHUV  ; SUHIHU OHVV:KHQ WKH LWHPVPHDVXULQJ WKH VXEGLPHQVLRQRI ³7HDFKLQJ
5HVSRQVLELOLW\ DQG%HLQJ6FLHQWLILF´ DUH H[DPLQHG LW KDV EHHQGHWHUPLQHG WKDW SURVSHFWLYH HOHPHQWDU\
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VFKRROWHDFKHUV; DUHPRUHVHQVLWLYHWRWKHWRSLFVRI.QRZLQJZKRZKDWZKHQZK\DQGKRZWR
WHDFK LQ HGXFDWLRQ HVWDEOLVKLQJ HIIHFWLYH FRPPXQLFDWLRQ ZLWK VWXGHQWV SUHVHQWLQJ VXLWDEOH WHDFKLQJ
PDWHULDOVSD\LQJDWWHQWLRQWRWKHH[SHFWDWLRQVRIWKHVWXGHQWVUHFRJQL]LQJDQGH[SODLQLQJDQHZVXEMHFW
VNLOOIXOO\´ DQG WKDW WKH\ PRVWO\ SUHIHU WKH RSWLRQV RI ³&RPSOHWHO\ $JUHH DQG 3DUWO\ $JUHH´ EXW
SURVSHFWLYHVRFLDOVFLHQFHVWHDFKHUVSUHIHUOHVV; 
:KHQ WKH LWHPVPHDVXULQJ WKH VXEGLPHQVLRQRI  ³UHVHDUFKHU´ DUH H[DPLQHG LW KDVEHHQGHWHUPLQHG
WKDWSURVSHFWLYHVFLHQFHWHDFKHUV; DUHPRUHVHQVLWLYHWRWKHWRSLFVRI SHUFHSWLQJWKHSUREOHPV
UHJDUGLQJ WKH OHDUQLQJ HQYLURQPHQW DQG HYDOXDWLQJ WKHP LQ FDUHHU GHYHORSPHQW KDYLQJ WKH VSLULW RI
UHVHDUFKHYDOXDWLQJWKHLUWHDFKLQJREMHFWLYHO\EHLQJRSHQIRUSURJUHVV´DQGWKDWWKH\PRVWO\SUHIHUWKH
RSWLRQV RI ³&RPSOHWHO\ $JUHH´  ZKHUHDV SURVSHFWLYH VRFLDO VFLHQFHV WHDFKHUV  ;  SUHIHU OHVV
:KHQ WKH LWHPVPHDVXULQJ WKH VXEGLPHQVLRQRI 9LVLRQDU\DQG&DQGLGQHVV´DUHH[DPLQHG LWKDVEHHQ
GHWHUPLQHGWKDWSURVSHFWLYHHOHPHQWDU\VFKRROWHDFKHUV; PRVWO\JLYHLPSRUWDQFHWRWKHWRSLFVRI
+HOSLQJ WKH VWXGHQWV VHHEH\RQG WKHFODVVURRPH[FKDQJLQJYLHZVRQ WHDFKLQJSUDFWLFHEHLQJRSHQ WR
FULWLFLVPVDQGGHYHORSLQJHPSDWK\ZLWKVWXGHQWVDQGWKDWWKH\PRVWO\SUHIHUWKHRSWLRQRI³&RPSOHWHO\
$JUHH´ZKHUHDVSURVSHFWLYHVRFLDOVFLHQFHVWHDFKHUV; SUHIHUOHVV:KHQWKHLWHPVPHDVXULQJWKH
VXEGLPHQVLRQ RI ³9LHZ 7RZDUGV 3URIHVVLRQ ´ DUH H[DPLQHG   LW ZDV REVHUYHG WKDW RQ WKH VXEMHFW RI
EHKDYLQJ PRUH KRQHVWO\ LQ FDULQJ IRU WHDFKLQJ DQG VHOI ±DVVHVVPHQW HOHPHQWDU\ VFKRRO SURVSHFWLYH
WHDFKHUVKDGWKHKLJKHVWDYHUDJH; EXWSURVSHFWLYHVRFLDOVFLHQFHVWHDFKHUVKDGWKHORZHVWDYHUDJH
; 
:KHQ H[DPLQHG LQ JHQHUDO LW ZDV GHWHUPLQHG WKDW WKH VFRUH PHDQV RI SURVSHFWLYH WHDFKHUV ZHUH
PRVWO\ LQ WKH VXEGLPHQVLRQ RI ³RSHQPLQGHGQHVV´ ;  DQG LQ WKH VXEGLPHQVLRQ RI ³7HDFKLQJ
5HVSRQVLELOLW\DQG%HLQJ6FLHQWLILF´PLQLPDOO\ ;  ,QDGGLWLRQ LWZDVGHWHUPLQHG WKDW UHIOHFWLYH
WKLQNLQJVFRUHVRISURVSHFWLYHWHDFKHUVZHUHKLJK
 )LQGLQJV&RQFHUQLQJWKH5HIOHFWLYH7KLQNLQJ7HQGHQFLHV$FFRUGLQJWRWKH9DULDEOHRI'HSDUWPHQW
LQZKLFK7KH\6WXGLHV
,Q RUGHU WR ORRN IRU DQ DQVZHU IRU WKH VHFRQG SUREOHP RI WKH VWXG\ RQHZD\ YDULDQFH DQDO\VLV
$129$ ZDV SHUIRUPHG WR GHWHUPLQH WKH VWDWH RI GLIIHUHQFH RI UHIOHFWLYH WKLQNLQJ WHQGHQFLHV RI
SURVSHFWLYH WHDFKHUV DFFRUGLQJ WR WKH 9DULDEOH RI 'HSDUWPHQW 7KH ILQGLQJV REWDLQHG DUH SURYLGHG LQ
7DEOH
7DEOH7KHVFRUHVRIUHIOHFWLYHWKLQNLQJWHQGHQFLHVRISURVSHFWLYHWHDFKHUVDFFRUGLQJWRWKHYDULDEOHRIGHSDUWPHQWLQZKLFKWKH\
UHFHLYHGHGXFDWLRQ
'HSDUWPHQW Q  VV ) S
(OHP6FKRRO7HDFKLQJ   
 
(OHP6FKRRO0DWKV7HDFKLQJ   
6RFLDO6FLHQFHV7HDFKLQJ   
6FLHQFH7HDFKLQJ   
7RWDO   
 S
:KHQ7DEOHZDV H[DPLQHG LWZDVGHWHUPLQHG WKDW WKHUHZDV D VLJQLILFDQW GLIIHUHQFH EHWZHHQ WKH
VFRUHV RI UHIOHFWLYH WKLQNLQJ WHQGHQF\ RI SURVSHFWLYH WHDFKHUV DFFRUGLQJ WR WKH YDULDEOH RI GHSDUWPHQW
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>)  S@ 7KDW LV LW ZDV IRXQG WKDW WKH VFRUHV RI UHIOHFWLYH WKLQNLQJ WHQGHQF\ RI
SURVSHFWLYH WHDFKHUV ZHUH DVVRFLDWHG ZLWK WKHLU GHSDUWPHQWV ,Q RUGHU WR VSHFLI\ WKH VRXUFH RI WKLV
GLIIHUHQFH WKHKRPRJHQHLW\RI WKHYDULDQFHVZHUHH[DPLQHGDQGDV/HYHQZDV S%RQIHURQQL WHVW
ZDVSHUIRUPHG7KHGDWDREWDLQHGLVSURYLGHGLQ7DEOH
7DEOH7KHUHVXOWVRI%RQIHURQQLWHVWUHJDUGLQJWKHVLJQLILFDQFHRIGLIIHUHQFHVEHWZHHQWKHVFRUHVRIUHIOHFWLYHWKLQNLQJWHQGHQF\
RISURVSHFWLYHWHDFKHUV
'HSDUWPHQWV $YHUDJH'LIIHUHQFH,-
, - 

(OHP6FKRRO7HDFKLQJ
6RFLDO6FLHQFHV7HDFKLQJ 
(OHP6FKRRO0DWKV7HDFKLQJ 
6FLHQFH7HDFKLQJ 
6FLHQFH7HDFKLQJ (OHP6FKRRO0DWKV7HDFKLQJ 
6RFLDO6FLHQFHV7HDFKLQJ 
(OHP6FKRRO0DWKV7HDFKLQJ 6RFLDO6FLHQFHV7HDFKLQJ 
 S 
$FFRUGLQJWRWKHUHVXOWVRIWKH%RQIHUURQLWHVWLWLVREVHUYHGWKDWWKHGLIIHUHQFHRIUHIOHFWLYHWKLQNLQJ
WHQGHQF\ RI SURVSHFWLYH WHDFKHUV LV VLJQLILFDQW LQ IDYRU RI (OHPHQWDU\ 6FKRRO 7HDFKLQJ EHWZHHQ
(OHPHQWDU\ 6FKRRO 7HDFKLQJ ;  DQG 6RFLDO 6FLHQFHV 7HDFKLQJ ;  (OHPHQWDU\ 6FKRRO
7HDFKLQJ DQG  (OHPHQWDU\ 6FKRRO0DWKHPDWLFV 7HDFKLQJ ;  (OHPHQWDU\ 6FKRRO 7HDFKLQJ DQG
6FLHQFH7HDFKLQJ; DQGLQIDYRURI6FLHQFH7HDFKLQJEHWZHHQ6FLHQFH7HDFKLQJDQG(OHPHQWDU\
6FKRRO 0DWKHPDWLFV 7HDFKLQJ  6FLHQFH 7HDFKLQJ DQG 6RFLDO 6FLHQFHV 7HDFKLQJ DQG LQ IDYRU RI
(OHPHQWDU\6FKRRO0DWKHPDWLFV7HDFKLQJEHWZHHQ(OHPHQWDU\6FKRRO0DWKHPDWLFV7HDFKLQJDQG6RFLDO
6FLHQFHV7HDFKLQJS
4. Result and Suggestions 
7KH IROORZLQJ UHVXOWV KDYH EHHQ REWDLQHG LQ WKLV VWXG\ DLPLQJ WR H[DPLQH WKH UHIOHFWLYH WKLQNLQJ
WHQGHQFLHVRISURVSHFWLYHWHDFKHUV
 ,W KDVEHHQ FRQFOXGHG WKDW WKH VFRUH DYHUDJHVRI WKH UHIOHFWLYH WKLQNLQJ WHQGHQFLHVRISURVSHFWLYH
WHDFKHUV DUH KLJK 7KHVH UHVXOWV REWDLQHG GHPRQVWUDWH VLPLODULWLHV WR WKH UHVXOWV RI VRPH UHVHDUFKHV
SHUIRUPHG'XEDQ<HONHQ/HHùDKLQ6HPHUFLDQG.ÕOÕQo*RRGDQG:KDQJ
:KHQ VHYHQ VXEGLPHQVLRQV LQ WKH VFDOH RI UHIOHFWLYH WKLQNLQJ WHQGHQF\ZHUH H[DPLQHG LW ZDV
GHWHUPLQHG WKDW WKH VFRUH DYHUDJHVRISURVSHFWLYH WHDFKHUVZHUHPRVWO\ LQ WKH VXEGLPHQVLRQRI ³RSHQ
PLQGHGQHVV´DQGLQWKHVXEGLPHQVLRQRI³7HDFKLQJ5HVSRQVLELOLW\DQG%HLQJ6FLHQWLILF´PLQLPDOO\ ,Q
DGGLWLRQLWZDVGHWHUPLQHGWKDWPRVWO\SURVSHFWLYH(OHPHQWDU\6FKRROWHDFKHUVKDGWKHVFRUHDYHUDJHVRI
WKHUHIOHFWLYHWKLQNLQJWHQGHQFLHVDQGSURVSHFWLYH6RFLDO6FLHQFHVWHDFKHUVKDGWKHVFRUHDYHUDJHVRIWKH
UHIOHFWLYHWKLQNLQJWHQGHQFLHVPLQLPDOO\
 ,W ZDV IRXQG WKDW WKH UHIOHFWLYH WKLQNLQJ WHQGHQFLHV WKH SURVSHFWLYH WHDFKHUV SRVVHVVHG FKDQJHG
DFFRUGLQJWRWKHYDULDEOHRIGHSDUWPHQWLQZKLFKWKH\VWXGLHG$OVRWKHUHVXOWVRIWKHVWXG\SHUIRUPHG
E\'XEDQDQG<HONHQKDYHVLPLODUFKDUDFWHULVWLFV,WZDVGHWHUPLQHGWKDWWKLVGLIIHUHQFHVRDVWR
EHLQIDYRURIHOHPHQWDU\VFKRROWHDFKLQJVFLHQFHWHDFKLQJDQGHOHPHQWDU\VFKRROPDWKHPDWLFVWHDFKLQJ
RFFXUUHG EHWZHHQ WKH SURVSHFWLYH WHDFKHUV WKDW UHFHLYH HGXFDWLRQ LQ HOHPHQWDU\ VFKRRO VFLHQFH
HOHPHQWDU\ VFKRRO HOHPHQWDU\ VFKRRO PDWKHPDWLFV  HOHPHQWDU\ VFKRROVRFLDO VFLHQFHV DQG VFLHQFHV 
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HOHPHQWDU\ VFKRRO PDWKHPDWLFV VFLHQFHV VRFLDO VFLHQFHV DQG HOHPHQWDU\ VFKRRO PDWKHPDWLFVVRFLDO
VFLHQFHV
,Q WKH VWXG\ LW ZDV REVHUYHG WKDW WKH UHIOHFWLYH WKLQNLQJ WHQGHQFLHV RI HOHPHQWDU\ VFKRRO DQG
SURVSHFWLYH VFLHQFH WHDFKHUV ZHUH KLJK EXW WKH DYHUDJH VFRUHV RI UHIOHFWLYH WKLQNLQJ WHQGHQFLHV RI
SURVSHFWLYH VRFLDO VFLHQFH WHDFKHUV ZHUH EHORZ WKH DYHUDJH ,Q WKLV VHQVH LQ RUGHU WR UHPRYH WKLV
GLIIHUHQFHDPRQJWKHGHSDUWPHQWV WHDFKLQJSUDFWLFH WKDWPD\GHYHORS WKHUHIOHFWLYH WKLQNLQJ WHQGHQFLHV
PD\ EH FRQGXFWHG LQ IDFXOWLHV RI HGXFDWLRQ  6WXGLHV FRQGXFWHG DEURDG LQGLFDWH WKDW WUDLQLQJ UHIOHFWLYH
WHDFKHUV LV HPSKDVL]HG UHODWLYHO\ LQ IDFXOWLHV RI HGXFDWLRQ :LWKLQ WKLV VFRSH WKH JDS UHJDUGLQJ WKLV
VXEMHFWPD\EHFORVHGE\UHPRYLQJWKLVGHILFLHQF\LQRXUFRXQWU\WUDLQLQJWHDFKLQJVWDIIWKDWPD\WHDFK
UHIOHFWLYH WKLQNLQJ DQG DGGLQJ UHIOHFWLYH WKLQNLQJ DQG UHIOHFWLYH HGXFDWLRQDO FRXUVHV WR IDFXOW\ RI
HGXFDWLRQSURJUDPV7KLVUHVHDUFKZLWKDTXDQWLWDWLYHFKDUDFWHULVWLFPD\EHZLGHQHGDQGWKXVUHIOHFWLYH
WKLQNLQJ SURFHVVHV RI SURVSHFWLYH WHDFKHUV PD\ EH H[DPLQHG H[WHQVLYHO\ DQG WR ZKDW H[WHQW WKH
SURVSHFWLYHWHDFKHUVWKDWDUHWUDLQHGLQWKLVGLUHFWLRQXVHWKHLUVNLOOVPD\EHUHVHDUFKHGZKHQWKH\VWDUWWR
H[HFXWHWKHLUSURIHVVLRQV
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